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第 1表 (1)全国取引所上場株式時価総額の対 GNP比率推移 :1952-73年
午 (A) (B) B/A 午 (A) (B) B/A
(100億円) (100億円) (%) (100億円) (-100億円) (%)
1952 637 68 10.1 1963 2,559 772 30.2
53 753 89 ll.8 64 2,966 769 25.9
54 782 78 10.0 65 3,281 880 26.8
55 886 110 12.4 66 3,842 974 25.4
56 995 170 17.1 67 4,530 964 21.3
57 1,125 175 15.6 68 5,329 1,313 24.6
58 1,179 241 20.4 69 6,226 1,903 30.6
59 1,361 393 28.9 1970 7,305 1,682 23.0
1960 1,621 564 34.8 71 8,158 2,352 28.8




第 1蓑 (2)全国取引所上場株式時価総額の対 GNP比率推移 :1974-94年
午 (A) (B) B/A 午 (A) (B) B/A
(100億円) (100億円) Lool (100億円) (100億円) Lool
1974 13,400 3,747 28.0 1985 31,744 19,622 61.8
75 14,817 4,478 30.2 86 33,125 29,303 88.5
76 16,642 5,492 33.0 87 34,548 34,560 100.0
77 18,553 5,364 28.9 88 36,739 48,807 132.7
78 20,447 6,906 33.8 89 39,130 63,012 161.0
79 22,182 7,202 32.5 1990 42,747 39,360 92.1
1980 24,010 7,995 33.3 91 45,449 39,199 86.2
81 25,682 9,486 36.9 92 46.741 29,928 64.0
82 26,970 10,124 37.5 93 47,035 33,552 71.3
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第4表 国際収支動向:1980-90年 (億 ドル)
午 経常収支 長 期 資本 収 支 短 期 資本 収 支 誤差脱漏 総合収支 金 融 勘 定
外貨準備増 減 そ の 他
1980 -107 23 31 -31 -84 49 -133
81 48 -97 23 5 -21 32 -53
82 69 -150 -16 47 -49 -51 2
83 208 -177 +0 21 52 12 39
84 350 -497 -43 37 -152 18 -170
85 492 -645 -9 40 -123 2 -125
86 858 -1,315 -16 25 -448 157 -605
87 870 -1,365 239 -39 -295 392 -688
88 796 -1,309 195 28 -270 162 -452






















































































第5表 日米金利水準の比較 :1981-90年 (年中平均ベース,%)































午 日本の対外証券 為銀の証券投資 為銀部門以外の対外証
投資純増額 (A) 純増額 (B) 券投資純増額 (A-B)
100億円 億 ドル 100億円 億 ドル 100億円 億 ドル
1981 79 174 37 17 137 62
82 58 144 69 28 75 30
83 145 345 60 25 285 120
84 268 638 169 71 469 197
85 535 1,273 291 122 982 413
86 924 1,552 219 130 1,333 793
87 729 1,057 110 76 947 653
88 858 1,098 46 36 1,052 822
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第8表 全国銀行 (銀行勘定+信託勘定*)の有価証券保有額増減 (兆円)
午 有価証券保有高の増減
国 債 地 方 債 社 債** 株 式 外国証券 貸付有価証 券
1983 4.7 1.1 -0.1 1.3 1.3 1.0 0.2
84 6.2 -0.4 -0.2 2.1 2.3 2.2 0.0























第9表 株式数で見た株式分布状況 (単位 :85年までは億珠,以降は売買単位数)
午 会 社 数 政府 .也 金融磯 証券 その他 外 国 人 個人 . 合 計
方公共団体 閑 会社 事業法人 (個人+法人) その他
1981 1749 5 892 40 607 107 656 2,307
82 1771 5 931 43 622 122 671 2,394
83 1790 5 971 48 645 156 667ー 2,492
84 1806 5 1,023 49 670 156 679 2,582
85※ 1834 5 1,090 56 686 161 680 2,678
85 1833 2 134 6 77 18 80 318
86 1881 3 144 8 81 16 79 331
87 1924 3 155 9 87 13 82 348
88 1975 3 167 9 91 15 82 367
89 2030 3 177 8 95 15 87 384
･1985年に統計変更
(出典)東京証券取引所 『証券統計年報』1996年,260-261頁
第10表 全国銀行株式買越し数の推移 :1975192年 (単位 :100万株)
午 全国銀行買越額 午 全国銀行買越額 午 全国銀行買越額
1975 65 1981 458 1987 1,474
76 313 82 405 88 1,650
77 348 83 343 89 1,566
78 586 84 1,012 1990 -1,996
79 821 85 1,459 91 1,003










第Il表 投資部門別株式売買代金 (差引代金ベース)の推移 (100億円)
午 総合証券売買代金
自 己 委 託 ｢委託｣の内訳
法人内全国銀行 証 券 会 社 個 人 外 国 人
1981 21 -3 24 61 24 -5 -42 ll
82 33 -4 37 52 25 0-33 18
83 54 -4 58 73 46 -1-86 73
84 1 -12 13 212 115 -2 -6 -192
85 53 -16 69 258 153 -8 -94 -87
86 53 -18 71 638 426 -1O -178 -379
87 -23 -101 78 927 559 2 -131 -719
88 150 -195 345 691 417 -15 -335 5



















































































































The Rise of Share Prices in the Early Stage of
Bubble Formation: 1983-85
Atsushi Ichinose
Though a common view holds that bubbles bagan their formation
from 1986, we cannot easily agree. Share prices, at least, began to
contain bubbles from 1984. Though share prices during 1983-85 stayed
within changes of so-called fundamentals, current profit of companies,
which is one of the two fundamentals, contained profit from that very rise
of share prices. Explaining bubbles through the concept of "fundamentals"
will inevitably go around in circles. We should rather pay attention to the
fact that at the end of 1984, the ratio of the total sum of shares to GNP,
listed on all the stock exchanges, valued at current market prices,
amounted to 56.1% which is an unprecedented high figure.
The bubbles in share prices owed greatly to the positive absorption of
overseas short-term fund by foreign exchange banks from 1984. They
took advantage of the abolition, in 1984, of so-called yen-ten regulation,
which had long restricted, to a degree, the banks' conversion of dollars,
taken in from overseas financial centers, into yen . After the abolition
some parts of the converted money were vigorously invested into domestic
stock market. Greater part of the money taken in was appropriated to
their own external investment, and the rest to security investment,
particularly in shares. Consequently, share prices were raised. It is not
that big banks were excluded from financing to big firms but that they
remained doing so, transforming themselves into by far the biggest
undertaker of so-called equity finance. The above mechanism evolves
extensively throughout the stages offull-scale bubbles.
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